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To the Members of Congress: 


From the time the Joint Committee on the Economic 
Report was established, its members realized that one of 
its basic needs was a concise and meaningful picture of 
current economic trends and developments. 

This need could not be met merely by turning to the 
many statistical reports compiled by the various execu- 
tive agencies. Most of these were too detailed or not 
sufficiently graphic. None was adequate in presenting 
the. salient statistics for the various segments of the 
economy. 

Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthiy by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 


Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to wade through vo- 
luminous and specialized Government documents. In 
addition, businessmen, farm leaders, labor organizations 
and representatives of the press and radio have indicated 
their desire’ for this information. Since nothing con- 
tained in these charts and tables is of a confidential nature 
they have urged that the material be made available to 
the general public. 

Accordingly, the Joint Committee has decided to 
provide Congress and the public with a limited number 
of copies of Economic Indicators for May 1948. If the 
report receives a favorable reaction from the members of 
Congress it will be continued on a monthly basis. 

Any comments or suggestions with respect to possible 
improvements in this presentation will be appreciated. 
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Vice-Chairman 
Joint Committee on the Economic Report. 














Letter of Transmittal 


Hon. Rosert A. Tarr, Chairman, 
Joint Committee on the Economic Report, 


United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with, the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


Epwin G. Nourse, Chairman. 


Leon H. Keysertine, Vice Chairman. 
Joxun D. Crarx. 
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Section A: THE NATION'S ECONOMIC BUDGET 
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THE NATION’S ECONOMIC BUDGET 


Preliminary estimates of the Nation's Economic Budget for the first quarter of 1948 indicate that the total increased 
6 percent above the level of 1947. Consumers’ expenditures increased 6 percent, business outlays 19 percent, while. net. 


exports and government expenditures dropped. 
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THE NATION'S ECONOMIC CONSUMERS 
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"GROSS NATIONAL PRODUCT IS NOT EXACTLY THE SUM OF THE COMPONENTS BECAUSE OF CERTAIN AOJUSTMENTS. 
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4% RANGE OF ESTIMATES OVE TO UNCERTAINTY IN SEASONAL FACTOR FOR THE FIRST QUARTER 


SOURCES: DEPARTMENT OF COMMERCE AND BUREAU OF THE BUDGET. 
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THE NATION’S ECONOMIC BUDGET 















































[Billions of dollars] 
Calendar year 1946 Calendar year 1947 | “slendar Jett ae anual rates! ney 
Account = a! een mel id mooan ef | ms Excess isi 
receipts receipts receipts (+ 
ceipts | itures | orexpendi-| ceipts | itures | orexpendi- Receipts itures or powhy % 
tures (—) tures (—) tures (—) 
Consumers: 
Disposable income... ...........-...-.---- 8S 9 ee Beer DGGE thcinntieniidaind NOB. B: Rivbb pe nnbecccisciscncdies 
Dh nccchadbbddtdcdanetbddiencdoatetiakie " f eee EGE 6 Locecenceniecdedusascncadeks BPG: O tanocccscatekees 
DT inutddeessouenbnmeiundioddienaasibanneuamail PUES hicccagabeasoes UBD lecccdscskcotureceeabean +115 
ess: 
Undistributed profits and reserves.......-- Og a | ER BEE: RD lL cnnsgclecndsntcsnkene 
Gross private domestic investment. ._.......|....--- SS. Dlnnacccseseessane | | 5 area execinnannneeuitlies SB. OD to cccunuamsunaiens 
Excess of receipts (+-) or investment (—)-_.|.....2.|...---- = BS, © tL oclenaatiiemeniice = PA BD lneananaesnadbiensiteaeed —15.4 
International: 
Net foreign investment _--...............-.-|...-.-. fy RSE ereetar RT lvcenctutnebeentenviibanthen B.S loc nsccsébsseaen 
Excess of receipts (+) or investment (—)-_-.|._....../...-.-- ~G SL canpeaininneba wh, 7. inantirninmnis Glan ated —5.5 
Government (Federal, State, and local): 
Cash receiptefrom. the public............- SEF Lconckdeabbesocce OAS Eiccunaciostmemada 5 61..8 00:06,8: |... clon cednwondouwed 
Cash payments to the public. ..........-.-.]...-.-. Sb B inivinncossoendebe Be 5 tveccastentinnas nnnediibaiiole G1, 6b. wndecdianosden 
Excess of receipts (+) or payments (—)---|...-.--|...-.-- Se LE Weta Rares +6. OL. angoncscslibebéealeiahdat 3+9.7 to +127 
Adjustment to arrive at gross national product-_-_.|—24. 5 |—24. 5 0 |—22.3 |—247 +274 |?—20.3 to —23.3 |—-20.0| *—.3to -—33 
Total gross national product pin diainties 203. 7 | 203. 7 229. 6 | 229.6 0. . 2440 | 2440 0 
1 Preliminary estimate. . 
? Range of estimates due to uncertainty in seasonal factor for Federal receipts, first quarter. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Bureau of the Budget. . 
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Section B: PRICES 

















CONSUMERS’ PRICES 


Lower food prices caused consumers’ prices to drop slightly in March. Most other items continued 


to rise. 
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PERCENT OF 1935-39 AVERAGE 


- PERCENT OF 1935-39 AVERAGE 




































































4 
200 nd * 200 
175 175 
150 150 
125 125 
100 100 
75 75 











ptiilitus Ea a de 























re) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
*4150 INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, 
AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART, 
SOURCE: Deportment of Lobor, Council of Economic Advisers 
CONSUMERS’ PRICES 
FOR MODERATE-INCOME FAMILIES IN LARGE CITIES 
[1935-39 = 100] 
Period All items ! Food Clothing Rent 
1939 monthly average.................--...--..-- 99. 4 95. 2 100. 5 104. 3 
1940 monthly average_.................------..-- 100. 2 96. 6 101. 7 104. 6 
‘1941 monthly average__.___ aiibtmnhorannbedattede 105. 2 105. 5 106. 3 106. 2 
1942 monthly average_.................-..--.-.-- 116. 5 123. 9 124. 2 108. 5 
1948 monthly average....................--..-.-. 123. 6 138. 0 129. 7 108. 0 
1944 monthly average...................-.--...-- 125. 5 136. 1 138. 8 108. 2 \ 
1945 monthly average..................--..--.-.- 128. 4 139. 1 145. 9 108. 3 
1946 monthly average.........:...+..--+----4--2- 139. 3 159. 6 160. 2 108. 6 
1947 monthly. average............---------2--2--- 159. 2 193. 8 185. 8 111.2 | 
Ne nn emucncdeneners 153. 3 183. 8 179. 0 108. 8 
PE iccicbabndestsedsscnpinacvaccbhban 153. 2 182. 3 181. 5 108. 9 
PE imtriwuwwesnengeos Setedbticioctéssecs 156. 3 189. 5 184. 3 109. 0 
> soapy mama NMesbbertrotnddateTéccbiswewe 156. 2 188. 0 184. 9 109. 0 
died ed eit eniedaaiaimemaab int EE, 156. 0 187. 6 185. 0 109. 2 
June....... wuNeeagsooss Backdwtcoanssdesad 157. 1 190. 5 185. 7 109. 2 
p tin aokiéaccovapoatséls eBescoes 158. 4 193. 1 184. 7 110. 0 
ihihbiceh}contbahnohonsesadayopges 160. 3 196. 5 185. 9 111.2 
September_-_-......... SEeetiqedadveckcase 163. 8 203. 5 187. 6 113. 6 ' 
i eiehtcinaneinmmaente SeebadwsdeaesauEnas 163. 8 201. 6 189. 0 114.9 ; 
DE itenwcddccccsccnnpeeduveneunes 164. 9 202. 7 190. 2 115. 2 , 
eng) hE ee Se pk. Bry Chae 167. 0 206. 9 191. 2 115. 4 " 
1948: January...........-2.------- 2-2 cee al 168. 8 209. 7 192. 1 115.9 
int eal aad lee ane e 167. 5 204. 7 195. 1 116. 0 
Cede hc tunthestbawhuenaws dinette ieee: 166. 9 202. 3 196. 3 116. 3 

















1 Also includes housefurnishings, fuel, electricity, ice, and migcellaneous goods and services. 


_ Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices displayed some upward tendency in April, with food prices almost back to the peak 

levels of early January. Farm prices have recovered about 2/5 of the January-February drop. 

Other than farm and food prices have continued an upward creep. 
PERCENT OF 1926 AVERAGE 
















































PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX 
200 —_A 200 
FARM PRODUCTS—.. 
| ae @ A. : 
180 peo 180 
We PTS 
| 
160 he, PO, 160 
-02?**eececesee®® 
wis ALL COMMODITIES ; a 140 
-” OTHER THAN FARM AND FOODS 
120 120 
100 ssogecegeertres a eae wer ere te . Do ee tele eee Taek o SA GS Meee ee Wes ae em 100 
oe @ AWS 8k 8 Ok. Ole 6 8. ft Oe, Ye A. OO: 8 OLA Ce ee ce 6 ee ee eee 
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SOURCE: DEPARTMENT OF LABOR. 
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WHOLESALE PRICES 








[1926= 100] 
Other than 
All commod-| Farm prod- 
Week ended— ities ‘aie Foods farm and 
Ee ee 106. 8 131. 3 108.0 100, 6 
5 EES Pe ERNIE es 112.7 140. 3 113, 4 105. 4 
SR ES EE BS RR: |S 124, 4 156. 6 133, 0 1124 
di ihescnaleidinabtinwaitingiitcenateiienndestineiaiiaedbae 139. 6 167. 7 159, 1 123. 9 
SET Be ls cdvticinecwcotcvacenpadssintebenand 149, 4 183. 8 166, 5 131.8 
DK ¢ctidéticunedeecchiienminbinaensnne 147. 6 179. 0 162, 2 132. 0 
Dc nvctiehetndipededuuniebueiaadiae 156. 2 184, 7 177. 6 138, 2 
RESID REY 5 RETR 163. 0 197.0 177. 8 146. 0 
SE DS. Bbitdt nkicncncedstahittbonndeame 164, 4 199. 2 181. 3 146, 4 
Rs Sn Ries Soe Me WS ATE, 164. 5 197.0 182. 1 146, 9 
RRS ENR Bi MOR SOS 7 165. 5 201. 5 181, 2 147, 4 
iténbusgithtn wabadocuiidaiebededaamna 164, 4 199. 2 } 177. 4 147, 6 
EES SE NI RES Be SR I 163. 7 195. 1 176. 5 148. 0 
RE RR Ue ee a AEE eC 163. 8 195. 5 177.9 147. 8 
RBG CERES SE PR FS 159. 7 180.9 - 173.3 147, 5 
RE RR a } PE Ms 159. 2 181. 7 170. 3 147.5 
i icsintssnsthishsalittedi nani vastness Mctdiivaamattinal 159. 2 182.8 170.5 147. 3 
NRE 9 PEE Pees oy. eters 160. 4 187. 1 172, 2 147, 3 
Ps babthdittdGascadbadantihadesiamnanne 159. 8 184. 9 171. 2 | 147.3 
PGndtiebhtétnchuteguibtnakchokeddal ae 161. 5 187. 6 176. 4 147.3 
TF bikie becihdieetitcded biGiinsibns hein 161, 1 186.2 | - 1748 | - 147, 4 
i he eel itis isan ta en eh alta lth cite ek elk all 160. 1 183. 9 ~ 1724 147, 7 
EN Rag eee ieee Bert SE ae 160. 6 183. 1 174.5 147. 9 
Pikindbadkidatiia wkd diswnd cam asaeae 162. 9 189, 2 178 8 148. 3 
RSE SERRE Pap, <A et CP Ge MON NS 163. 6 188. 9 180. 4 149. 0 
PAD ERLE > FEY 162. 6 186. 9 177.5 148, 7 

















_ Source: Department of Labor. 
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Prices received. by farmers in April continued to recover from the February drop. Prices paid by farmers 
have been relatively stable since the first of the year. 
PERCENT OF 1910-14 AVERAGE , PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 
300 7 ay 300 
PRICES RECEIVED ad e 
Le 
hy Pion! 
inn 
f ~/ 250 
250 aul 
f 
J 
oor” 
200' —gron. - el’ 1 & 200 
— a PRICES PAID 
uf (INCL. INTEREST, TAXES) 
7 
150 fa 150 
od one / \e 
me: aff 
si ew PARITY RATIO * 
50 50 
‘ | OF Bee ae ripitthippp pr tippy pti ppp peter ii tly 
1939 40 41 42 43 44° 45 SFMAMIJASOND JI FMAMISASONODO JFMAMJJASOND 
1946 1947 1948 
% RATIO OF PRICES RECEIVED TO PRICES PAIO, INTEREST, ANDO TAXES. 
SOURCE: DEPARTMENT oF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
| PRICES RECEIVED AND PAID BY FARMERS 
[1910-14= 100] 
: Prices paid, in- 
Prices re- ag ee . 
Period : cluding inter- | Parity ratio? 
ceived * est onl taxes 
: 1939 monthly nt Bbtcnandéébdrdamecesocoecs 95 124 77 
: 1940 monthly average................-.-------- 100 125 80 
2 1941 monthly average-_...............-..--...- 124 132 94 
¥ 1942 monthly average............-...-.-.------ 159 150 106 
a 1943 monthly average._..............-..-.---.- 192 162 119 
ay 1944 monthly average. _................-------- 195 169 115 
Eye 1945 monthly average. _............-.-.------.- 202 172 117 
" 1946 monthly average_...............-...-.---- 233 193 121 
3 1947 monthly average..............-.....--..--- 278 231 (120 
B: ARGS SS ik RR aa ae 260 215 121 
a EE niin ta ddideoocnpecwenspoceosccs 262 221 119 
a i iitincditeAtacuiakdhdepions hades 280 226 124 
i i ttiibgthnightasmibdabamsanenanti 276 229 121 
z Pl piiidihbuicdetitecndhoddh) didbeanessce 272 228 119 
YY Pe itindanndtiaGessbinceccsscpcnbbocoscese 271 230 118 
‘4 th dnintsebltiti nn ai anndikdbhboowwount 276 230 120 
™ Ee 2c cnanbn Period concddpanhpoedewces 276 234 118 
oa ts iim abeteveubandansanadnuind 286 238 120 
aa RIS OE ES a ea ae OL 289 239 121 
a PE antntwdpdqanasecscdatswoesccccs 287 241 119 
ie SD sn cues Leninwesccouhthahvoosocen 301 245 123 
be 
Be 1948: weed nonnn nen -ee--------------+------ asi Hn 
ee Pi ncaslndiedbdacascecehsbbbecccccse 
Dl rphedpdbtihckatcmecbathncucemese 283 247 115 
: April DiicGnch Me ttidundmbind dhithwonacnas 291 249 117 
ee : gust 1906-July 1 1914= 100. 
; : ieee ad aeaees vedt0 petees paid, interest, and.tazes, 
m4 





Source: ckicas of Agriculture. 
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STOCK PRICES 


industrial and railroad stock prices rose sharply in March and April, and utilities rose somewhat. 


PERCENT OF 1935-39 AVERAGE 







































































PERCENT OF 1935-39 AVERAGE 
175 I75 
MONTHLY AVERAGE 
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‘e oe 
“ose? 7 
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Co we Vv 
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* AVERAGE OF WEEKLY DATA THROUGH APRIL 21. 


SOURCE : STANDARD AND POOR'S CORPORATION. 
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STOCK PRICES 


402 COMMON STOCKS 
[1935-39 = 100] 








Combined in- : ‘. 
, Industrial (354 | Railroads (20 | Utilities (28 
Period pd ay stocks) stocks) stocks) 

1939 monthly average---.-.-....-.-..----- 94. 2 94. 8 74.7 98. 6 
1940 monthly average._...........-..---- 88. 1 87.9 71.1 95. 8 
1941 monthly average_............------- 80. 0 80. 4 70. 6 81.0 
1942 monthly average_...........-..----- 69. 4 71.3 66. 1 61.3 
1943 monthly average... ..-........-.-.--- 91.9 94.1 88. 7 82. 1 
1944 monthly average...............--.-- 99. 8 101.7 101.0 89. 9 
1945 monthly average................---- 121.5 123. 3 136. 9 106. 1 
1946 monthly average..-.........-.--.---- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average - - -.--.------.----- ; 123. 0 128. 0 105. 3 102. 9 
BORE SONNE Ka dotcscncadavcedudscesed 125. 2 128. 5 114.7 110. 7 
DET cctbtiecsovecoséagunonense 128. 7 132. 6 118. 8 111.4 
ic anh hsentibnanedneetantnedee 123. 7 127.7 109. 9 107.3 

Di debthebediyedbelgneiaenenud 119.3 123. 1 102. 2 104. 6 
Waduicntinebsepucabéhpeitinstenan 115. 2 119. 0 95. 1 102. 0 
ntidecumiseepoanenvniebonde 119. 1 124.1 97. 6 100. 8 

Sl 6 a i tnihnd dadpwneaningiet uebiie 126. 0 131.7 108. 2 102.2 

A Dcdtarntencsemisninkipetoas 124. 5 130. 2 105. 2 101. 4 
PD somscndcuoriviaquadpeotimes 123. 1 128. 4 103. 6 102.0 
II is Snsiietiiteaiihidng cisetbeisieatapiniinedses 125. 1 131.1 104. 2 101.0 
OEE wivciimatsc oiixvigadtintinnéms 123. 6 130. 3 100. 1 97. 2 
I oi) cnaveccncvadnentiéwabee 122. 4 129. 2 103. 9 94.0 

OGRE Bs ok csc cnc cdssunsiaswhese 120. 1 126. 0 106. 5 95. 1 
PNET 6 nec di cmotdidquesigeiwcns™ 114. 2 119. 2 101. 9 92. 6 

is take guiinad nuiienweinmnduines: 116.4 121.8 105. 2 93. 0 

BE iteins teidsiicyatintinbneke 124.1 130. 3 114. 0 | 95. 9 
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1 Average of weekly data through Apr. 21. 
Source: Standard & Poor’s Corp. 
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Section C: EMPLOYMENT 

















LABOR FORCE 


Unemployment dropped 200,000 in March, while fhe labor force remainec stable. 
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50 
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25 
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LABOR FORCE 


[Thousands of persons 14 years of age and over] 











Total labor Civilian employed 
force, in- 
Period cludin in Sem — Unemployed 
— — Total agricultural In agri- 
forces industries culture 
nen meomeny G@vareme...............3.-......... 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average___......-.-.-.-.--------- = 65, 890 53, 960 45, 010 8, 950 11, 260 670 
sn in cme cc ese cccccice 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average.>_-.-......-...-.-.-------- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average__...-.-.-------.---------- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
REE SESE SEEN eR 59, 510 55, 390 48, 890 6, 500 1, 720 2, 400 
i Lis Sti cep wccbotacanene 59, 630 55, 520 48, 600 6, 920 1, 620 2, 490 
na, a Nea wtlibaaeatayne cas 59, 960 56, 060 48, 820 7, 240 1, 570 2, 330 
ee a dined badensccuéewnes 60, 650 56, 700 48, 840 7, 860 1, 530 2, 420 
EEG GRREON, SIDS Saco a ee 61, 760 58, 330 49, 370 8, 960 1, 470 1, 960 
het awhihabbadwenpeseaneoc eve 64, 007 60, 055 49, 678 10, 377 1, 397 2; 555 
ee Cah ce ii abweserascgeeso 64, 035 60, 079 50, 013 10, 066 1, 371 , 584 
Di hh ines delbubsbagcaocsseaecess 63, 017 59, 569 50, 594 8, 975 1, 352 2, 096 
ee a es hondeuseroes 62, 130 58, 872 50, 145 8, 727 1, 346 1, 912 
CE Ca irenlt ndacasneonnencedincee 62, 219 59, 204 50, 583 8, 622 1, 327 1, 687 
EE dis ks dehiennaqetancesnsccescke 61, 510 58, 595 50, 7, 985 1, 204 1, 621 
CE Citi dad htingiing nnd d+ avdacs a 60, 870 57, 947 50, 985 6, 962 1, 280 1, 643 
i) Sel pe ubcaiseeeccasonee 60, 455 57, 149 50, 089 7, 060 1, 242 2, 065 
ak ide dbbsspienccescasnncse 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
Path Ageagecamhnnecds aecesse leone 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
SE AA tate kcenuaknacboudonas 61, 760 58, 330 50, 883 7, 448 1, 237 2, 193 























t of 


Nors.—Detail will not necessarily 
Source: Departmen Commerce 


add to totals because of rounding. 









































NONAGRICULTU RAL EMPLOYMENT : 


The March increase in employment was reflected fairly evenly in major industry groups. 


MILLIONS OF EMPLOYEES MILLIONS OF EMPLOYEES 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















NONAGRICULTURAL EMPLOYMENT 


[Thousands of persons] 

















Federal 
Total wage . 
Period and salary Manufac- Trade ro" Other 
workers ! turing 
government 
Se RR ons cnmeieiininiwcecuivbeaawbaniiand 30, 287 10, 078 6, 705 3, 987 9, 517 
Cee ee III oe. on wc ccodnnaduntanestucacs osubliu 36, 164 12, 974 7, 567 4, 622 11, 001 
Se NED... n ncceecackccdcctcecdbbctovennhuu 41, 480 17, 111 7, 399 6, 026 10, 944 
BOGS DROREREY QVUTRED . ons ov iced cng ccdnssctccecwocca 39, 977 15, 302 7, 654 5, 967 11, 054 
Bree NN HNN oon gone dannintonsccecdbedecceunenn 40, 712 14, 365 8, 448 5, 595 12, 305 
BOSE We Bc cc ccobinsaccoscucckekebtinciuvanded 42, 539 15, 553 8, 712 5, 411 12, 863 
BOGS Ps Knbwtocwinsccdbinccticadnecewseiadaken 41, 803 15, 372 8, 552 5, 384 12, 495 
February-_---.- sai epexiben sted eeithin sadediate Teiltnmiatigs nish deadcite ane 41, 849 15, 475 8, 507 5, 367 12, 

SIGH dhs win one dedehindeienbiee aeaaaie Pines aibniinbaan 42, 043 15, 510 8, 565 5, 415 12, 553 
Ti nsinbttpancavackstbiacases duatethhatiie time 41, 824 15, 429 8, 552 426 12, 417 
Ds Ee din intl ssh aip aenioptate hb nando a p EELS ESTE RS 41,919 15, 237 8, 545 5, 447 12, 690 
: p EGR A AM Roaciucticabinehecssnenae 42, 363 15, 328 8, 582 5, 399 13, 054 
Bl cn cpivnsaneeiésuadibssdounsskntraaelctala 42, 201 15, 233 8, 558 5, 281 13, 129 
BE isada acduvkicvichdewiasntichdshswasnsueeiad 42, 624 15, 595 8, 586 5, 13, 155 
CR ccs ta decveiratt ducenbtaauiereteies ene 43, 039 15, 801 8, 688 5, 425 13, 125 

SE ha Vitateainicy ated ip ecin lithe tibetan endeiebara 43, 298 15, 831 8, 889 5, 469 13, 1 
: PE cia odantntindeaneisinniamentabiedtes cide 43, 450 15, 872 9, 075 5, 450 13, 053 
EE tbc minacdadce cadwéeda pass eiiedabino del 44, 081 15, 965 9, 455 5, 653 13, 008 
SON I ic in icc ncnnithishde osimiciulnddands acu 43, 015 15, 878 8, 821 5, 417 12, 899 
is. ciedick wasn & oecpiin cameo ivebehcbiphe atecaineelieaeniaieiiael 42, 683 15, 775 8, 738 5, 387 12, 783 
BG nd wrcdecbcadadbpcanmdekd vhnkabiinntbinked 43, 004 15, 870 8, 797 5, 426 12, 911 














1 Number of wage and salary workers in nonagricultural establishments includes all full- and part-time 


wage and salary workers in nonagricultural estab- 
lishments who worked or received pay a. the pay period ending nearest the 15th of the month. Proprietors, self-emplo 
2 and personnel of the armed forces are excluded. 


t Sle Sith eaticuates for nonagricuttural eaxloymaesh of the SleMak labes ebtie aa teammate 
ot comparable estima’ or no cultural emplo 3) as 
Depsstaens of Commerce, because latter includes self-em - whereas 


ployed, proprietors, and domestic servants and are based on population enumeration 
estimates in this table are based on establishment reports. . : . 
'  ® Preliminary. 
Source: Department of Labor. ; 
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AVERAGE WEEKLY HOURS 


A shorter workweek in bituminous coal mining in February wos attributable primarily to the freight cor 
shortage. The workweek for most other industries changed little. Preliminary data indicate little change’ 
in March for manufacturing. 
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PRIVATE BUILDING CONSTRUCTION 
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BITUMINOUS COAL MINING 





MONTHLY AVERAGE 
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AVERAGE WEEKLY HOURS 


SELECTED INDUSTRIES 








CwO NMOCORPMOSCOKD NAIWWAOS 


All manu- : , Private build- 
. ; Bituminous : : 
Period facturing ra ing construc- | Retail trade 
industries coal mining tion ! 
1939 monthly average............------.-- 37. 7 27.1 32. 6 43. 
’ 1941 monthly average__............---.-- 40. 6 31.1 34. 8 42. 
1944 monthly average_.............------- 45. 2 43. 4 39. 6 40. 
1945 monthly average._............------ 43. 4 42.3 39. 0 40. 
1946 monthly average...............--.-.- 40. 4 41.6 38. 1 40. 
1947 monthly average...............--..-- 40. 3 40. 7 37. 8 40. 
NS 5 Be enecccccdundecuvosece 40. 6 46. 7 37. 6 39. 
hci cathode belwchinnons 40. 4 43. 6 36. 9 40. 
Dt cndnhdindiadpedeeesadénn ens 40. 4 43. 7 38. 0 40. 
—- iM chtpabedtedasthdasesenee 40. 1 36. 4 37. 1 40. 
iin ctutickbapsidebacunweeade 40. 1 44.3 37. 7 40. 
is tittind nwkeekietdbbindiohoons 40. 2 43.7 37. 7 40. 
DP tbtihnhh sPetknocecchaedasees 39. 8 31.8 37. 9 41. 
a gah apa Up macdndiiate way 39. 8 39. 1 39. 7 41. 
ns gichncdwestteccsouces 40. 4 39. 1 38. 0 40. 
Di nkihte de beswnkivenssseee 40. 6 39. 9 38. 0 40. 
PE  Gitnninanatenstadchusese 40. 4 38. 5 36. 6 39. 
DO theadhabbhnendenee « 41.2 41.2 37. 9 39. 
SIE ik dene ccccccnaccegessece 40. 5 40. 9 37. 2 39. 
February MAUS ididconneddéheochoe = : 38. 7 36. 6 40. 

















1 ers onl t the site of privately financed buildin jects. 
} Covers o y employees at the site of privately finan g projects. 


Source: Department of Labor. 
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WORK STOPPAGES 


In March, more than 6 million work days were lost because of work stoppages in 
bituminous coal mining and meat packing industries. 


MILLIONS OF MAN-DAYS IOLE 
























































MILLIONS OF MAN-OAYS IDLE 
25 26 
STEEL, AUTOMOBILE 
20 t 20 
18 
” COAL 
10 10 
PEAK MONTH TELEPHONE 
MARITIM 
MONTHLY e COAL, 
AVERAGE IAN MEAT PACKING 
5 5 
pe a. rritilrppp elie elie et 
1939 40 41 42 43 44 45 


* PRELIMINARY EST 


imate. 


SOURCE: DEPARTMENT OF LABOR. 
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WORK STOPPAGES 





Period 


Man-days 
idle 
(thousands) 


Principal stoppage 





1939 


1940 
1941 
1942 
1943 


1944: 
1945: 


1946: 
1947: 
1947: 


1948: 


4 Monthly average 


: Monthly average 
: Monthly average 


: Monthly average 


: Monthly average 
June—peak month 


Monthly average 


Monthly average 
October—peak month 


Monthly average 


April—peak month- ---_-- 


April—peak month- --_--_- 
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Section D: PRODUCTION AND BUSINESS 


‘ACTIVITY 





INDUSTRIAL PRODUCTION 


estimates indicate a further drop of 3 percent in April. 
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SOURCE: Boord of Governors of the Federal Reserve System 












in March industrial production dropped a little below the peacetime record reached in February 
because the increase in durable goods was not enough to offset the decline in mining. Preliminary 
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INDUSTRIAL PRODUCTION 


[Seasonally adjusted] 


























Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total = 100 
eri anufactures anufactures 
Period Total Manuf. Manuf: 
industrial Mining Mining 
P Durable | Nondur- Durable | Nondur- 
production}, Total goods _ | able goods goods_ | able goods 

1935-39 monthly average. ---.-.....--.----------------- 100 100 100 100 100 38 47 15 
nn nme ceewececcccncucccccctus 239 258 360 176 132 136 83 20 
ES 6 ban dinyeansdaccnecconesccntscess 203 214 274 166 137 104 78 21 
Dn wincocnsnnnccensecaccccccsecssce 170 177 192 165 134 73 77 21 
EE 187 | 193 220 172 149 83 81 23 
Re ciicnis atindngatipeeicboodcerececesce 189 . 196 221 176 146 84 83 22 
te i lene ee onesndedsbesgascucests 189 197 222 176 146 84 83 22 
iti ind onecunseliereseiccdone™ 190 198 225 175 148 85 82 23 
eet ee esa nowsandneoesaone’ 187 194 222 172 143 84 81 22 
ee Lc iieanlotenatadtinbabend,on sha 185 191 218 170 151 83 80 23 

RE i Se ae wn ceo detleaeedve abbbe 184 191 219 168 148 83 79 23 

CE IE eA wn anctibaiaukpopenocumapcosousbs 176 183 207 163 140 79 76 21 
tk a nhadecedkanapedchovecaagewne 182 188 210 169 150 80 79 23 
kadbuind apcbascagodccnccccoceundetas 187 192 217 172 153 83 80 23 
Sas hn oc eecbwocenesa E pivettien bawis tpse a tiininw is 190 197 223 176 155 84 83 24 
es Sk cakbnndite wba aceaceesotsacaes 192 199 |° 224 178 155 85 84 24 
eh ne anineddiedhnsenbowsos} once bee 192 198 229 173 156 87 81 24 
ee ke ie haknwaenerocdcounsecebunaau 193 200 229 178 154 87 83 23 
ec ivi init ahnnddsousnoewndacceviw 194 201 226 180 155 86 84 24 
i aie ti kdihepypanbs bacecnancnaceces 192 202 230 179 140 87 84 21 
DE Mi mknnrbhbGiteds deel und nnsccsncécncenens 186 194 219 174 140 83 82 21 

































































PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Production of transportation equipment was up about 5 percent in March; iron and steel, up about 
3 percent, reached the highest point since March 1945. 


PERCENT OF 1935~- 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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IRON AND STEEL 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
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PRODUCTION OF SELECTED DURABLE MANUFACTURES * 


[1935-39—100, seasonally adjusted] 








: Transportation| Lumber and 
Period equipment products Iron and steel 

1605-G0 mente AURURDS. ...25 cnc cccccconcedccsshetbocas 100 100 100 
OGD PRC we cic cidivns Ce cccacucdneccsranwhesen 734 130 208 
DED PRET MOUS nnn cucu nccueepenctsooncanneioes 487 110 183 
Be en od cima andinneaweeusoes biel 232 130 150 
Pee I I nc ticcdcnduductdscensetosstennstia 230 144 195 
SEE NG ictcddnnnwcnendssus ie ae eis Ais elena eletatiiencaliiedl 229 142 192 
dn wold chcemasine devoid tigs tn eimiaamerinaites a thaileial 233 147 191 
SR ad nnn pin sedginlbh wank I isetstnih ss pan dnbiliaiameiiiada 239 147 196 
(ERE, EEL SE ET Mo ER 237 144 195 
i einisisht bile action icdtne wedidsiinentanteninateain alae 225 142 197 
pT ARS ELM SERS, |: 233 142 193 
ESR ETERS ERR IT | SES AEE RE RE iy: 217 133 181 
Bs iso: stn ties dows Rae > dessa eatin aaa 213 142 188 
PONS » «ccm dbnnbbbauiddn delenibndinudinibemeihsioll 227 140 195 

SL. «.. wet phan pbbndbinwcdbes want icaie 232 143 
EG Dincic mh dincbicdn Diaed pueéwhodaneeleSakon 234 150 202 
So cp Sicirinicnes-tbasiny aipandeiis spin tases caads a wit tate taplenai 243 153 205 
OE I nina ocd ck vinbectascstethbvctsasdnecda 244 156 203 
‘ NE a id nis niin inbincaimiatkda ade adlaniawemehin 231 150 203 
IOs hich ip wn si'gses <vcoasien tl ecclesia nbibttain hdtiaieidh wetabiiall 242 147 209 














1 These are selected groups of the durable manufactures total shown on page 10. The total also includes 
machinery, nonferrous metals and products, and stone, clay, and glass products. 


Source: Board of Governors.of the Federal Reserve System. 
























































































































































































































































? Source: Board of Governors of the Federal Reserve System. 


The output of petroleum and coal products and of textiles dropped about 3 percent in March. 
Smaller decreases were registered in the output of manufactured food products and chemical products 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
: TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
oi 300 salateiid eauilania 560 MONTHLY AVERAGE 
“f 200 = 
200 ; we 
100 100 
i) roe oH ss peri ty went eeee ween oeee ee re) Be He ce: Wawa eet SUneniaeeee pet 
1935-39 43 «45 1946 1947 1948 1935-39 43 «45 1946 1947 1948 
' 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
00 
’ “ash ste REN O°) omen 
300 300 
200 200 - 
100 Foe : 100 
. | |i) ES HE, BR Rae Mey ree o LEE: oe HUG SHEER EREEEREEMRUEDSE MERE OU EED 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. Geemen, 0° cnewcie aovienns 
PRODUCTION OF SELECTED NONDURABLE MANUFACTURES ' 
[1935-39= 100, seasonally adjusted] 
' Textiles and| Petroleum | Manufac- | Chemical 
Period and coal tured food 
; products products products Products 
3 . ' 1935-39 monthly average.............--------- pos 100 100 100 100 
Be: 8 ee eee 153 185 145 384 
a EE GD cance cnadcsecdcucencencece 146 235 151 284 
. 1946 monthly average__...........-.------------. 162 173 150 236 
a i CN ss nk, cc ccedunccncctcongecee 163 193 157 251 
a Male thn son wndvcaseoceentensi 172 180 161 251 
ie ee Neath, pwtakdktipanensnpete 173 185 156 251 
‘a Tick bind abnkdinbiesoeeeennbooesd 172 185 157 251 
2 an be hubathintebwodsenen dine a 166 179 158 251 
a TN ee an ae wtisicainuie 164 124 155 253 
g BRN CUln a nigsagacb nat eoteddedaedaycen 155 lot 154 250 
(SORTASE AR DRE oc eee 142 195 155 251 
4 ten ed sea nshincnendoenes 154 201 157 249 
> ei ihisdachsonmaessepenseccenssece 160 203 158 248 
py \ Dak ccdedeannncotnosetonnoanne 164 204 156 248 
ile. cLingicetabcbniahtapeoedece 172 205 158 251 
Di). Lnedadinatdnhbenceependeows 163 208 157 255 
SD eel iCimipaeacbicdbesSecayncce ss 178 214 |— 158 255 
‘ February ---....-----. PEE  eegnt aoa 179 214 160 251 
ae DPN bends donantesien atédetascontde 174 208 158 250 
‘ / 1 These are selected groups of the nondurable manufactures total shown on page 10. The total also includes 
f — and products, alcoholic beverages, tobacco products, paper and paper products, and printing and 
KS Se 4 p lishing. ‘ 
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NEW CONSTRUCTION 


Preliminary estimates indicate that construction increased seasonally in April. 
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MILLIONS OF DOLLARS see 
1,500 1,500 aa 
MONTHLY AVERAGE ihe 
FEDERA 
ATE, AN 
1,000 1,000 
500 £00 
0 ° 
1939 1942 1944 1945 + F MAMI VAS ONH OSD F MAMI ST ASOHOHOS F MAMI ST AS OK D c 
1946 1947 1948 
M INCLUDES PUBLIC RESIDENTIAL COWSTRUCTION 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR dnt, 6. tte ill 
NEW CONSTRUCTION 
[Millions of dollars] | 
Private construction ! 
Total new Federal, 
Period construction State, and 
Total Residential Other local ! ; y 
private (nonfarm) |— 
BI, .... . cdccpondcasccsvisecesecvectesued 505 302 176 125 204 
By CE Nn roccacecwoucwcsckbouawsceecbest 1, 113 242 110 133 870 
ee . ... ctnsvcndoctcbedensbiaesetvbouwl 339 145 45 101 194 
rn. |. 2 ccetemebnndupdewbeseneesetbende 384 213 57 156 171 
EE ER, os nputoe concep cotscebawnsesnescsuaan 824 645 265 380 179 
Fe ID. 6 nei vebndcienncscccddédebdsesoceoen 1, 069 823 411 411 246 
ois hacbannctcwabencesssncbseeasixeahache 839 666 300 366 173 
Rian cosnvnsdbdtbebeesucustaleneabbaeudeouba 795 634 284 350 161 
Diéceccesbhsapetnboneenaetecékenaedcbeleene 826 648 285 363 178 
SE tehinc0<ene+acdhbhdenséctnndetaeadiupréota 876 662 306 356 214 
ih tnetecekesqutoninledaidabbekekandnunten 955 722 342 380 233 
bh > hbiccnietnsVunaieteasws inietebadthscunaed 1, 070 811 387 424 259 
etn cnichhnbiiaee thes nes tebtaneint nibtiieie 1, 161 876 429 447 285 
Patina innhcpabde Pte <nstaacwaresneneeaetia 1, 242 937 461 476 305 
SEES i onnnaahtedhendacestecheeetbbusn} aan 1, 279 962 490 472 317 
DE icutoesepciikoaheauhegpakseitenbanitnda 1, 334 530 460 
sn i isin co hdd tiv we ob 3 cule alin Ledteiniariaian 1, 272 1, 001 565 436 271 
accede baked cit enpvndepebentiawentalesn 1, 176 2 555 407 214 
| ek inn aptcnks ccedesctndenvdabicnenteben 1, 157 948 500. 448 209 4 
DI. 0040065 deie vie nsvancsgiieWnatadan cuniés 1, 009 837 400 437 172 
TE trntivaitcwetichp nied obey bbubat acgnautenn’ 1, 166 941 475 466 225 Se 
Pith. ona cine dane diitip laccenegnastyliiiteddhak k 1, 269 990 490 279 a 
1 Includes public residential construction. ; oe 4 
2 Preliminary estimate. ; ee: 4 
Nore.— Detail will not necessarily add to totals because of rounding. . See 
Sources: Department of Commerce and Department of Labor. i 


























NEW HOUSING STARTS“ 


Starts in March were about 40 percent above February and about 


THOUSANDS OF UNITS 


15 percent above a year ago. 
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SOURCE: DEPARTMENT OF LABOR. 
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NEW HOUSING STARTS! 





New nonfarm units (conventional and 




















Period prefabricated) 
Total Urban Rural nonfarm 
IP NNNII, o an cies cdccccvisesdicccnceceseu-t- 64, 683 41, 164 23, 520 
os on natuecandapmectensseceneestee 71, 583 39, 910 31, 674 
ee est eccuabesswuee 42, 500 27, 351 15, 149 
es | oe iseedeedsanka 49, 300 31, 625 17, 675 
eR oe nc entwecege 70, 400 44, 922 25, 478 
es nk cwadghibenonswceses -79, 900 51, 925 27, 975 
ee i vite dam dabeecbonns 83, 400 55, 671 27, 729 
ES eel MUL wats eva dkdvendoesevce 79, 800 51, 569 28, 231 
Ne i en ch eeadbecese 78, 500 50, 202 28, 298 
OE nk ak Mi Lenina bdedmannnse teint 81, 300 52, 506 28, 794 
ea. ecchWbnaebentedsbvabacsasees 65, 800 41, 159 24, 641 
TE ETO pe RA Sk ae 58, 200 34, 638 23, 562 
et ol a a cnecosdebisinnwouscenee 47, 800 28, 733 19, 067 
obec ddbnbasanccumebacsoustaboon 39, 300 23, 662 15, 638 
i ee Loh pot waadebeoneucoese 40, 100 24, 611 15, 489 
ee ss on ediwdenepacoute 44, 100 25, 774 18, 326 
he RSS 2 ae Oo ap 59, 100 33, 674 25, 426 
Mn a hd etsnes node dudadoananmne 69, 500 38, 858 30, 642 
Ens ce dhe on mdcnumbbaritnn oom baie 72, 700 39, 376 33, 324 
DE anithAwe boenSese byadheonsewcasistionggeccor= 79, 400 43, 005 36, 395 
te cdc tdelneabentiecagpenphacene 80, 100 43, 962 36, 138 
int tds neisnendapinecnenasoes 86, 200 47, 092 39, 108 
Ct ktdnecduhdondcmenederdsobecwseses 92, 000 49, 313 42, 687 
ee cei ecenbwadndwa dpencoatonebe 93, 800 51, 970 41, 830 
Ne etch chadh skinned caus veccen stewie , 000 46, 185 33, 815 
a Nite intl we pedewdaleche: 62, 000 35, 095 26, 905 
ee dues aseerdnanitussoseouss 50, 000 30, 400 19, 600 
ERT ag aS era 47, 000 28, 800 18, 200 
SEAL RTE ERS PIE LEE EN a 67, 000 41, 000 26, 000 

1 New nonfarm family dwelling units. ? Preliminary. 


Norz.—Detail will not necessarily add to totals because of rounding. 
. Source: Department of Labor. 

















EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 








































































































Expenditures planned by business, exclusive of agriculture, for 1948 are estimated 15 percent higher 
than actual expenditures for 1947. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
~< ACTUAL > —~<——PLANNED —> 
20 20 
15 15 
10 10 
5 5 
te) ) 
1939 1941 1945 1 2 3 a 1 2 3 4 1 2 2ND HALF 
1946 1947 1948 
% WOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
EXPENDITURES FOR NEW PLANT AND EQUIPMENT 
(Millions of dollars, annual rates, not adjusted for seasonal) 
Transportation 
. Commercial 
: Manufac- -_ Electric and : 
Period Total ! turing Mining gas utilities and er 
Railroad Other 
Di debdedcancntoese leateenetbhlabosostnccaspéetteotaawnd 5, 200 1, 930 380 280 280 480 1, 850 
tikin didn banda ds operand debts o& tc aphewinaeedadd oaks awl 8, 190 3, 400 680 560 340 710 2, 490 
Di titnn, Ctinddbuapeenek Geatiiedabudethebedchdnbedssnadal 6, 630 3, 210 440 550 320 630 1, 480 
indie dibiudiwn wd esawokhess thusdentbuhaseiabinbnneteed 12, u40 5, 910 560 570 660 1, 040 3, 300 
Tl indhvididunaahepeennvceendig bebtemtiveatasanaedecnbantal 16, 200 7, 460 690 920 800 1, 900 4, 430 
DGhivsninwdd antiducasest Kantldigehesd nehaeunibaaca ied 18, 710 7, 760 690 1, 620 780 2, 300 5, 560 
as choc ce cwss ep onss sgeubionemisal 8, 800 4, 400 440 400 520 720 2, 320 
a. ok cohen tigeinnhewee sakemieneden ite 11, 160 5, 600 520 520 680 920 2, Pos 
,  Naepealgi aCe res EE TRO ee SNA A 13, 240 6, 600 640 640 680 1, 120 3, 
es cntvcticuhennsdbeuercawesneiendebekestiel 14, 920 7, 040 640 720 800 1, 440 4, 320 
Re es cus encnnkemnpiasweoaboumeeeeubena 12, 640 5, 800 600 640 720 1, 320 3, 600 
I, bo dudnatnesdcok atin nnewsheeshoiee watery 15, 760 7, 400 640 880 920 1, 800 4, 120 
ans acid ma baweuakmeie ae aheitank ame aie 16, 560 7, 480 720 920 800 2, 000 4, 640 
I 6 6 cin chanescnechehcaviusdSasenconaeeun 19, 840 9, 160 840 1, 240 760 2, 480 5, 360 
SE oon. oe dsc bin citnaied £0 vndddipaatancencune 17, 920 7, 760 800 1, 360 720 | 2, 040 5, 280 
Ns ok cccieclpayehuccenothonsiabosewsen 19, 120 8, 000 760 1, 560 840 2, 400 5, 600 
SE ic cndmavcpnadncecineugutons eatceusmneenewisl 18, 900 7, 640 600 1, 780 780 2, 380 5, 680 
1 Excludes agriculture. 


2 Includes trade, service, finance, and communication. 
* Estimates based on anticipated capital expenditures of business. 


Nots.—These figures do not agree with the totals included in the national product estimates of the Department of Commerce, y because 
the latter cover agricultural investment and also certain equipment and construction outlays to current expense. Figures for bao. are Federal 
pay : apes based on Securities and Exchange Commission and other data. Detail not necessarily add to totals because figures are rounded 

en . 


,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


in the first quarter of 1948 new issues, less than the previous quarter, were about the 1947 
average. New money accounted for a larger part of the total. 
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H INCLUDES PRELIMINARY ESTIMATE FOR MARCH 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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NEW CORPORATE SECURITY ISSUES 


PROPOSED USES OF NET PROCEEDS 


[Millions of dollars] 











Proposed uses of net proceeds 
Estimated net 
Period p Retirement of 
New money debt and 
stock ! 
ee deepeotbeacersouaned 529 81 448 
So vain orasctheccbnnecsesconcndeces 287 77 210 
NN EE a ne 1, 476 270 1, 206 
1946 quarterly average--__.-....--.-------------------.- 1, 689 820 869 
ES ein ite dana nccoumnerahesesoneneda 1, 528 1, 068 460 
iG RE lS A Re ee 1, 032 275 756 
6 6 ee seine whe enehomereeie 2, 253 645 1, 608 
clin ctl Chadd evaibogeaunhensnean 1, 562 853 708 
So Bi lian ws chuadenaneionghene 1, 911 1, 506 304 
SS on cnet dane chon pestindesscancanesse 1,018 673 344 
oe dl ce cubeamasgnsucamnent 1, 605 932 672 
Mi Kia ais natmubis dein t mightisniashd one sed 1, 267 797 469 
Fourth quarter --- _- Pamecsnnnestawentossreesassee 2, 222 1, 867 354 
a nn cone bianasbewsssioagcenncsus 1, 478 1, 332 146 














1 Includes small amount for other purposes. 
2 Includes preliminary estimate for March. 


Source: Securities and Exchange Commission. 
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. 
inventories rose slightly in value and sales dropped slightly in February. Ba 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS . i® , 
MANUFACTURING . WHOLESALE a) 
30 ° Mes 
NOT ADJUSTED FOR SEASONAL 7 SEASONALLY ADJUSTED ys J ry 
-_——<——-"~ . » ‘ 2 4 
—— lf, : a 
" ~-~ | INVENTORIES* : e ie: 
od . > a 
~~" * 3 ee i 
10 ~~ SALES" 10 =. 
a Roe ;* 
s dai _ ea : 3 
<<< ae NVENTORIES* 4 
o Lepr tisiiy Lepr tte ppt ta ober tri rrr titi pip pit tiny ‘s 
1946 1947 1948 1946 1947 1948 ie 
BILLIONS OF DOLLARS PERCENT OF 1935-39 AVERAGE ‘ Ra): 
RETAIL DEPARTMENT STORES yj 
30 400 : ‘ 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED : 
20 300 sues” OME ga 5 ¥ 
: — 
7 ~ Pl 
a Pa Doel 
- 200 oF INVENTORIES**_. 
_—_—_ so 
— inventories* 
Oo perep tap tay pp tag ayy pepe pty rooLriristiiisty Tune eee ripra tings 
1946 1947 1948 1946 1947 1948 
%% INDEXES COMPUTED FROM DATA ON RETAIL oe OF SALES FOR MONTH AND RETAIL 
% SALES ARE TOTAL FOR MONTH AND INVENTORIES ARE BOOK VALUE, END OF MONTH. BOOK VALUE OF INVENTORIES, END OF MON 
SOURGES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS ae 
1-340 re 
INVENTORIES AND SALES 
ma Manufacturing ! Wholesale ? Retail? Department stores 
Period 
Inventories * | Sales 4 Inventories * | Sales Inventories * Sales ¢ Inventories Bales 
Millions of dollars 1985-305 100 segsonally 
WER: DRE, ». cacaktecdkconnteticcinn 16, 369 8, 913 4, 294 9, 644 6, 286 7, 462 167 \ 227 Ke 
PE cin anrttanwoeetedaneiaae 16, 590 8, 163 4, 209 9, 868 6, 446 7, 671 171 248 =f 
NL Eins sttd tha ictadutedegienintie 16, 829 9, 507 4, 304 9, 691 6, 522 7, 783 177 255 ‘. 
SIE Aislin ent makip malate phen wthgeaia tal 16, 837 9, 956 4, 390 9, 592 6, 729 7, 948 189 252 
tedhuntuhmmddin dik dulinnaak 16, 934 10, 058 4, 464 10, 087 6, 899 8, 082 200 259 ‘ 
SING odin neste calidcirindiat quits agile aivoed 17, 175 9, 702 4, 578 10, 370 7, 043 8, 101 210. , 277 : 
Pibindscnbupedineeseengindvawe 18, 010 9, 976 4, 685 10, 998 7, 426 8, 444 222 272 
Bin nodiet Madea ddins whlbnents 18, 466 11, 157 4, 890 11, 174 7, 793 8, 943 221 291 F 
id cleiniwcathts buts inp @elvaiiedis 18, 10, 738 5, 131 11, 402 8, 216 8, 811 226 271 «ia 
Sh iiadich tiki cis dient deni wei 19, 533 12, 240 5, 343 12, 399 8, 716 8, 806 237 258 Pe. 
RS canrkindanndadaewtons 19, 896 12, 426 5, 713 13, 069 8, 931: 8, 999 256 270 we 
) Pe nndsckddadhedbenudnnced 20, 259 12, 849 a 13, 052 9, 141 9, 205 274 276 re 
% 
SOT: Se bt aa hocmencmnecsauesel 20, 805 13, 226 6, 248 12, 683 9, 337 9, 097 268 265 r 
| Pah ceonncainhadipusousetal 21, 176 12, 940 6, 444 12, 996 9, 582 : 274 266 ra: 
Pitan a dgngihstioniede ated datnadel 21, 612 13, 937 6, 611 12, 627 9, 715 9, 399 273 272 ‘> 
' Mii da cikhet des cunbenwnweuagiad 22, 058 13, 6, 778 12, 218 9, 703 9, 610 264 277 
De Sth i ade ok chiegh Cin nee eenahnas enol 22, 424 13, 688 6, 737 12, 369 9, 502 9, 681 252 . 291 
Santi ivik aeihidicaediaiermnmetnditentet wana ateiene 22, 618 13, 602 , 864 12, 541 9, 440 9, 743 242 289 are 
Si inteducthdh te Cahn daicdch wiietkenk 22, 778 13, 115 6, 726 12, 403 9, 574 9, 730 231 286 fa 
ESSE PRE EIEN EY 22, 936 13, 651 , 886 12, 523 9, 838 9, 621 227 283 ‘Fu 
Race es I RI, A 23, 120 14, 628 6, 997 13, 263 10, 052 10, 162 231 292 ag 
NATE ETE AIS TET 23, 398 15, 964 6, 943 13, 615 10, 202 10, 258 251 277 maa 
pS ENE SEEN a eee | 23, 577 14, 678 7, 349 14, 333 10, 199 10, 485 273 302 ue 
atin ndinisintiveddiwbankciinntes 23, 702 15, 691 7, 577 13, 697 10, 352 10, 653 283 303 Pont 
1068:: Dam Soo ict conkendancacnée 24, 000 15, 300 7, 618 14, 092 10, 562 10, 445 288 284 WW 
PORROREY Oo in cccaecndhososdemaes 24, 300 14, 900 7, 754 14, 028 10, 841 10, 374 283 a 
pe Re IE PRL, PE URIE NE IEEE ee} RRR ay, MAT RG alt BRINE C8 Oy 10, 425 312 285 : 8 
1 Not adjusted for seasonal variation. ‘5 Indexes comp uted from data on retail value of sales for month and retail a 
? Adjusted for seasonal variation. book value of Srrénteeied, end of month. . 4 RS Te 
* Book value, end of month. ® Preliminary. Re 7 ¥ 
‘ Total for month. \ : : Pee i ee ae 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. fe oe 3 a 

















































































































The value of exports showed little change in February despite the shorter month; imports 
y increased. 
BILLIONS OF DOLLARS BILLIONS OF qe 
1.6 . 
MONTHLY AVERAGES 
y 
Y, 
Lar os Sk Y; “= * 
WY 
fe Wp f "Gy; ¥" 
EXPORTS. f Yj 
VZ, 
~ ly Y 
1.0 Y a Ff UY; Ui; +1.0 
= Y Ny ‘OF Ly 
EXGESS O yy 
+H VY Wy) V7 
2 ™ —4.2 
0 ey SOP LELAE RII LE IE IE ILI i es rh MM vee)» 1 1 | | Lit o 
¥ See SARS RETRY EEE UE EEEE 
1936-38 1943 1945 1946 1947 1948 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
%*® RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
EXPORTS AND IMPORTS 
[Millions of dollars] 
j Excess of 
Period Exports ! Imports ? exports 
4 1936-38 monthly average. _...............-.---------.-- 247 207 40 
¥ CR IEEE EE ae a 1, 080 282 798 
ee Ns i coccabandaccscensbeonecces 877 346 531 
@ ee Sk ee nnoceamenocses 849 409 440 
Re ee Sainccdewsacenscsctmipecancsas 1, 281 478 803 
Y Ee ht A ee a Ska paar 1, 193 531 662 
EB Ra IS AE RR SS 1, 198 437 761 
ee 7 a SER Sn iS ARI le A eee 1, 383 444 939 
ke Te te anetibieeee 1, 362 512 850 
. Ro EO. cua eden eeewe 1, 503 474 1, 029 
Re ee eed A ce hbcenethuoabonde 1, 320 463 857 
es POM Adwslcanantmsecnbaciely cnccdsatusscens 1, 265 450 815 
i> - PE he Caiman es enoenaspnoccosatencdeece= 1, 265 400 865 
ae : a lh a a he ils ae mn eeremahivenhibang aie 1, 183 481 702 
i eR ee ies eudadibwn mamas! 1, 303 492 811 
ee ls i ee daa bien 1, 195 455 740 
EET ESSERE ORI A ae oc 1, 199 601 598 
x i Me i de ind odboendnersetnsmocen 1, 091 546 545 
ke eee as nde eoneecedbebeousose 1, 086 582 504 
Dnt iicccadee tine peabnkdtcnaleusecoecse 1, 141 666 475 
¥ Ae 1 Recorded merchandise exports, coo reexports, and civilian supplies for occupied areas. 
& 2? Recorded general merchandise im 
# Sources: Department of me age asia of the Army, and Department of the Navy. 
* 









































Section E: PURCHASING POWER 

















NATIONAL INCOME 


Moved up moderately in the first quarter. The increase in national income reflected mainly the increase in prices. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
INCOME 
200 200 
150 150 
100 100 
50 See 50 
1?) | | | ° 
2 3 4 
1948 





% PRELIMINARY ESTIMATE 


SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC AOVISERS 











NATIONAL INCOME 
[Billions of dollars] 


























: , Corporate prof- 
Compensa- | Proprietors 
Period Total tion of and rental | Net interest bar — 

employees income adjustment 
NGL SERIE ERT ORB See 7 72.5 47.8 14.7 4.2 5.8 
I di terhestenia Sisdoeos TRAE ME TO 182. 3 121. 2 34. 4 3. 2 23. 5 
ik oudediedl pclae bieectsnee sins 182. 8 122. 9 37.1 3.1 19. 7 
ese EE AE TE dlutivadals bie 178. 2 116. 8 41.8 3. 2 16.5 
BEA ia wdadamvirebena ice sikdedies 202. 6 128. 1 47.8 3.6 23. 0 

Seasonally adjusted annual rates 

1946: First quarter__.......- suilatlion 168. 2 111.5 39. 4 3.1 14.2 
Second quarter_...........-- 173. 5 114.0 39. 2 3. 2 17.2 
rk 179. 9 119. 2 41.9 3. 2 15. 6 
Fourth quarter_........  -... 191.0 122. 2 46. 7 3. 2 18. 8 
1947: First quarter. _...........-- / 194.6 124. 7 46. 2 3.3 20. 4 
Second quarter_..........--- 199. 8 125. 6 46. 7 3.5 23. 9 
Third quarter_-__--. dba tonne 203. 3 128. 7 47.0 3.7 23. 9 
Fourth quarter_............- 212.3 132. 9 51.5 3. 8 2 23.9 
1948: First quarter ’_............. 215. 0 134. 0 53. 2 3.9 2 23.9 




















1 Preli 


estimate 
2 Estimate at level indicated by Commerce’s last tabulation of profits after inventory valuation adjustment, 
which was for the third quarter of 1947. 


Norts.— Detail will not necessarily add to totals ‘setitiebe of rounding. 
Source: Department of Commerce: 
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year earlier. 
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CORPORATE PROFITS 


Were at record dollar levels in!947. Dividend payments increased in fourth quarter and were substantiajly above a 
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40 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 

a PROFITS BEFORE TAXES* 
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Y 
| 7 
Y GCORPORATE TAXES 7 

Pe , Uff Y 
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1939 1943 1 


1929 





48 WO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
, : SOURCE: DEPARTMENT OF COMMERCE. 






























PROFITS 
> AFTER 
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40 


30 


20 








CORPORATE PROFITS 





ALL PRIVATE CORPORATIONS 
[Billions of dollars] 





Period 





Corporate profits after taxes 





Corporate Corporate |_ 
rofits tax ‘ 
before taxes liability Total Dividend | Undistributed 
payments profits 





wer mmm mm mm em ee eee eee ee ee eee 





9. 8 1.4 8.4 5. 
6. 5 1.5 5. 0 3. 
24. 5 14. 2 10. 4 4. 
21.1 8. 6 12. 5 5. 
28. 7 11.3 17.4 6. 











8 2. 6 
8 1.2 
5 5. 9 
6 6. 9 
8 10. 6 





Seasonally adjusted annual rates 





15. 2 6. 1 9.1 5. 
19. 4 8.0 11.5 5. 
22. 9 9.3 13. 5 5. 
27. 1 11.0 16. 1 5. 
28. 9 11.5 17.4 6. 
27. 8 10. 9 16.9 6. 
28. 2 11.1 17.1 6. 
30. 0 12.0 18. 0 7. 

















wComw oOOre 


— te — 
SSofor SONS 
NTOhe WOO 








1 Preliminary estimate. 


Notrs.—No allowance has been 
add to totals because of rounding. 





made for inventory valuation adjustment. 
Department of Commerce. 


Detail will not necessarily 











































































































Decreases in wage and salary receipts and proprietors’ and rental income in February brought total au 
personal income down. ‘ , 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 2 a 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES Hy 
200 200 a 
By 
se) 
150 150 a 
es 
; 3 
100 100 : 
50 50 
fe) ° 
1939 1944 1945 JFMAMJSIJSASONDIVF MAMISIAS OND J F MM MY DV AS ON D ¢ 
1946 1947 1948 
*reRMINAL, LEAVE BOND CASHINGS STARTED IN SEPTEMBER, 1947 
** PRELIMINARY ESTIMATE : 
SOURCE: Department of Commerce. __-__Goyncit of Economic Advisers 
PERSONAL INCOME 
[Billions of dollars] 7 
Total Salaries, wages, | Proprietors’ Dividends Social security < 
Period personal | and other and rental Py wee and GI - 
, income labor income income and interest Prone! J 
PE a eee 72. 6 45.6 14.7 9. 2 3.0 
DS cmnindt ne etidnithataanbeednl 164. 9 116. 2 34.4 10. 7 3.6 
I, -9:9as dueh eabecieeaiiedena seta 171. 6 116. 7 37. 1 11. 6 6. 2 / 
Pl ktidatinhawebbaibienhentedpenl 177. 2 110.8 41.8 13.3 11.3 ia 
Siideckanbé<diniatahanteaknand 196. 8 122. 5 47.8 14.9 1.6 tate 
Seasonally adjusted annual rates 
COUT in, cctudeces 189. 3 118.5 |' 45. 8 14.0 11.0 San : 
POI cocian dcckBanncpe 189. 5 118.8 45. 9 14.1 10. 7 ae 
cnn woul Wma nada 190. 6 © 118. 7 46.8 14.2 10. 9 : 
EL ORR EL POR 8 aE se" 189. 4 117. 7 46. 5 14.3 10. 9 be 
nsdn‘ bali ieiakee als ineal 190. 5 119. 1 46. 5 14.4 10. 5 : 
pO RPS RS 194. 1 121.9 47.1 14.6 10. 5 
y RR ORG Sen vo 194.9 121.7 47.4 14.7 IL 1 ae 
p | REA 193. 8 123. 0 45. 5 14.9 10. 4 ie 
Ee 209. 9 125. 0 48.1 15. 6 21.2 £ 
a) och ck econ cod 203. 2 125. 6 50. 4 15. 4 11.8 bed 
DU i cawtcacabare 204. 2 128. 3 49. 9 15. 5 10. 5 ne 
a ee Cae 210. 4 . 130.0 ' §4.0 15. 6 10. 8 re 
1948: January.......-.--------- 211. 4 130. 1 54. 5 15.7 11.1 ‘aa 
POG ink occ dcnnsovcnn 207..1 128. 6 51.7 15.8 11.0 ‘Ss 
BE Sk cindsins ciccimectinignndivias BOE. 8 hicnnndascncsaninacdacncdsanlends¢¢ees Gane Se 
1 Preliminary estimate. 
Nors.—Detail will not necessarily add to totals because of rounding. ‘ aoe 
Source: Department of Commerce. eo 
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% PERSONAL INCOME 


SOURCE: DEPART 











1939 1940 1941 1942 1943 1944 1945 














ANNUAL TOTALS 


Nt 2,3 


CONSUMPTION 
T 


Ss 


LESS TAXES. 


eH PRELIMINARY ESTIMATE 


MENT OF COMMERCE 


CONSUMER INCOME, SPENDING, AND SAVING 


| ‘hal . The estimated consumer income and expenditures for the first quarter of 1948 suggest a checking of the rate of increase. 
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CONSUMER INCOME, SPENDING, AND SAVING 


[Billions of dollars] 





















Disposable | Less: Personal 
rsonal consumption 
income ! expenditures 


Equals: Per- 
sonal saving 

































1947: 


Se dei 


70. 2 | 67. 5 
75. 7 72. 1 
92. 0 82. 3 
116. 2 90. 8 
131. 6 101. 6 
146. 0 110. 4 
150. 7 121. 7 
158. 4 143. 7 
175. 3 164. 4 
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SPOR Sa wow 
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Seasonally adjusted annual rates 








150. 9 
153. 8 
160. 4 
168. 0 


168. 8 
170. 1 
177.9 
183. 7 


185. 5 











134. 3 
138. 2 
147.3 
154. 9 


156. 9 
162. 3 
165. 8 
172. 5 


174. 0 
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= SPN wpe 
ao NK OO HK oN 





_ 









1 Income less taxes. 
2 Preliminary 


Source: Department of Commerce. 


estimate. 




















































































































PER CAPITA INCOME“ s 
An increase in prices during the first quarter more than offset the small increase in per capita income. This resulted in a ; 
drop in the real purchasing power of consumers. 
DOLLARS DOLLARS + 
1,600 1,600 age 
SEASONALLY ADJUSTED ANNUAL RATES ee 
“a 
ist HALF OF 1947 DOLLARS ** 
one ae 
o” & & 
1,200 ad 1,200 2 
on es 
7? 
% 
--"" : 
800 800 a 
CURRENT DOLLARS 4 
400 + 400 
. eens Rae i et od oy i a a 
1939 1940 1941 i942 1943Sts«d944~—t«é«C KS RY PERS sc | ee aS Se” me 2 3 af ce 
%* PERSONAL INCOME LESS TAXES. 1946 1947 1948 
* current Botears OIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 4ST HALF OF 1947 2 100, RHE PRELIMINARY ESTIMATES. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. ’ COUNCIL OF ECONOMIC ADVISERS o a 
; Fa 
PER CAPITA INCOME oe 
Per capita disposable personal 
income * Consumers’ 
; price index, 
Period first half of 
Current dol- First half of 1947=100 
lars 1947 dollars ? | 
IR, «hinge caver apenntvicsiventanhbinghens<ahusdiathinny $536 $838 64. 0 — 
bis Cet wencdtdatienadaneneeseontwandtaunnsibbenta 574 890 64. 5 ae 
DER Kubtdbincwcddds cetedsaatocbsnksnorbndaaeaain 691 1, 021 67. 7 s 
Nis. meastibinis io debian ninaiiindinnme tmeanine hh pak iigiin adnate 863 1, 151 75. 0 a 
DR shiciy niche aehicna-y arghhed Pubic inargiehs Selah oka Rea 964 1, 211 79. 5 on 
UR. nila. cudaknacvundcedaroacaensonksasbaecerele 1, 057 1, 308 80. 8 2 
Aa hic eisicoathiaugipbsusiootoebvinbopesing ikitedobietatokabiaed 1, 080 1, 306 82. 6 Me 
Bs be Wiis chn«dpd ganbtsnsch bebsinawebiedahmnanee 1, 122 1, 251 89. 6 of 
FUT Db dbennpweceddnconscdesdcadiahivawabdondealecbiad 1, 216 1, 187 102. 4 ‘ 
eos 
bey 
Seasonally adjusted annual ~— weeny os oe 
rates — ee 
variation ¢ 
0G: Wien diate i 5, ce cocccdvncavsentebandscune 1, 074 1, 285 83. 6 a 
SOON... 5 aici cceWsgnded cneeebscodehie 1, 091 1, 284 84. 9 Si 
Third quarter..........-..-.---- seiatiis Gide Longa 1, 133 1, 225 92. 5 om 
BT in ad oc cscucdnshinnwabecsesbenteese 1, 181 1, 211 97. 4 e — 
1067: Whet-quarter_ 3... << .+s--os0-5---e-scececocses 1, 180 1, 188 " 99.3 ae 
PENNE. cds cctsetnecdiinensedsusdadwuccks 1, 184 1,177 100. 6 ee 
Os. Fu. 6 di dccbhamaiinlas vetebbbwnaenwd 1, 232 1, 190 103. 5 ae 
ED WINNS Ss nie r nek docs becasyaduunbenesaae 1, 266 1, 191 106. 3 : ak ; 
q 1948; Firet quarter ®. ...2- ssn ncn eck nese en nee 1, 274 1, 181 107. 9 F 
1 Income less taxes. eS | ee 
* Current dollars divided by the consumers’ price index on the base first half of 1947=100, , Ee: oy a ae 
3 Preliminary estimate. , pene re 3 kee 
r Sources: Department of Commerce and Department of Labor. eP s 
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Hourly earnings continued to rise in most industries in early 1948. In February, earnings in bituminous coal 
mining were reduced by the loss of overtime pay during a shorter workweek. 
DOLLARS PER HOUR ‘ DOLLARS PER HOUR 
MANUFACTURING RETAIL TRADE 
1.50 1.50 
rch HALF OF 1947 DOLLARS* 
ST a SINS Ist HALF OF 1947 DOLLARS* 
1.00 T 1.00 —_ me 
CURRENT DOLLARS —_—. 
CURRENT DOLLARS 
50 50 
Oblrtrrrrtir sprit li li oO beeper t ir iit perp ti ppt tetris ta 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
ist HALF OF 1947 DOLLARS* ~ ist HALF OF 1947 DOLLARS* = 
eee ee ee 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
© beeper tari rrr p pr tei pyle yy ta re] prt tipi pire r tii ny pitrrtiris 
1946 1947 1948 1946 1947 1948 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE Ist HALF OF 19472100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
AVERAGE HOURLY EARNINGS 
SELECTED INDUSTRIES 
Manufacturing Retail trade Bituminous coal mining | Private sae construc- 
_— First half First half First half First half 
Current irst ha Current | *irst ha Current irst ha Current irst ha 
of 1947 of 1947 of 1947 of 1947 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars # 
1939 monthly average_.._.......-..---- $0. 633 $0. 989 $0. 536 $0. 838 $0. 886 $1. 384 $0. 932 $1. 456 
1941 monthly average___..........----- . 729 1. 077 . 568 . 839 . 993 1. 467 1. 010 1. 492 
1944 monthly average-_----- ES ES 1. 019 1. 261 . 724 . 896 1. 186 1. 468 1. 319 1. 632 
1945 monthly average___...........---- 1. 023 1. 238 . 773 . 936 1. 240 1. 501 1. 379 1.669 
1946 monthly average___.........------ 1. 084 1, 210 . 878 . 980 1, 401 1, 564 1. 478 1. 650 
1947 monthly average............-..--- 1. 221 1. 192 . 991 . 968 1. 644 1. 605 1. 676 1. 637 
ee nb cobeerece 1. 161 1.177 . 953 . 967 1. 491 1. 512 1. 594 1. 617 
DL. .kendabbdudciscucecnoc ik 170 1. 187 . 957 . 971 1, 491 1. 512 1. 598 1. 621 
ih Widh ‘Sekt cuhimckcscesme 1. 180 1. 173 . 960 . 954 1. 484 1. 475 1. 610 1. 600 
SRS RENEE SERS 7 Ae 1. 186 1. 180 . 974 . 969 1, 483 1. 476 1. 634 1. 626 
ell ein nak Sildeminmnmnbe 1. 207 1, 202 . 985 . 981 1. 470 1. 464 1. 656 1. 649 
EEL SRE SR 1, 226 1. 213 . 996 . 985 1, 489 1. 473 1. 661 1. 643 
MG aie hd de eis nemonn was 1. 230 1. 207 1, 003 . 984 1. 740 1. 708 1. 669 1. 638 
lei brditinGecoos oaned 1. 236 1. 198 1. 003 . 972 1. 787 1. 732 1. 689 1. 637 
Es cectilnidecetoocuncecd 1. 249 1. 185 1. 012 . 960 1. 819 1. 726 1. 718 1. 630 
Se thotadadéostooowdn 1. 258 1, 194 1. 013 . 961 1. 798 1. 706 1. 738 1. 649 
PO 6 oo uandaeccccoccnceen 1. 268 1. 195 1. 025 . 966 1. 851 1. 745 1. 765 1. 664 
Picts stelibaknaheccccban 1. 278 1. 189 1. 016 . 945 _ 1.826 1. 699 1. 774 1. 650 
BOs Pemuety. « . ook sok... ee 1, 286 1. 184 1. 044 . 961 1, 847 1. 701 1. 781 1. 640 
Fe PPE Wedded waceunwed 1. 290 1. 197 1. 050 . 974 1. 826 1. 694 1. 809 1, 678 
a i ohm pis ‘1. 293 i ie i epee ch dedipbadehausios main 





























1 Covers only employees at the site of privately financed bey | 


projects. 


'» 2 Current dollars divided by consumers’ price index on the base first half of 1947=100. 
§ Preliminary. . . ' 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS 


Earnings. in bituminous coal mining dropped in February because of the shorter workweek. Preliminary 
March data indicate that earnings in manufacturing were still slightly below the all-time high reached 


in December. 
DOLLARS PER WEEK 


















































MANUFACTURING 
60 
CURRENT DOLLAR 
eee 
ey em an, eee Oe Oy aes 
so [== £ 
ist HALF OF 1S47 DOLLARS"* 
20 
ober rlti piri tir ti repur tgp aay 
1946 1947 1948 
BITUMINOUS COAL MINING 
100 
60 
CURRENT DOLLARS 
*° 1\ 
oo" "i etm ee et a 
. _*”* => am 
ah T 
ist HALF OF 1947 DOLLARS/** 
40 
20 
° pepper tari titi tty pipirtiris 
1946 











SOURCE: DEPARTMENT OF LABOR. 


1948 


* EARNINGS DATA DISTORTED OURING THESE MONTHS BECAUSE OF WORK.STOPPAGES OR VACATIONS. 
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PRIVATE BUILDING CONSTRUCTION 
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## CURRENT DOLLARS OIVIDEO BY CONSUMER'S PRICE INDEX ON BASE 1ST. HALF OF 1947 2 100 
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AVERAGE WEEKLY EARNINGS 
SELECTED INDUSTRIES 









































Source: Department of Labor. 


Private building con- 
Manufacturing Retail trade Bituminous coal mining carictinn 
. wane First half First half | Current | First h . First 
Current Current Current halt 
of 1947 of 1947 dollars of 1947 

dollars = { dollars? |. dollars | dollars 2 Gollare* | dollars | Solara 
1939 monthly average.....-...-.-.----- $23. 86 $37. 28 $21. 17 $33. 08 $23: 88 $37. 31 . $30. 39 7.48 
1941 monthly average.....-.....-.-.----- 29. 58 43. 69 21. 94 32. 40 30: 86 45. 58 |. 35. 14 oe 91 
1944 monthly average.....-....-------.- 46. 08 57. 03 26. 58 32. 90 51. 27 63. 45 52. 18 64. 58 
1945 monthly average._.....---...---.-- 44. 39 53. 74 28. 31 34. 27 52. 25 63. 26 53. 73 65. 05 
1946 monthly average...........--.--.- 43. 74 48. 82 32. 55 36. 33 . 68 03 64. 77 56. 24 62. 77 
1947 monthly average..........-..---.- 49. 25 48. 10 36. 70 35. 84 66. 82 65. 25 63. 28 61. 80 
SOE: DEE, o ncccccndenentccouqeed 47.10 47. 77 35. 02 35. 52 69. 54 70. 53 59. 97 60. 82 
RE dptnients 47, 29 47. 96 35. 27 ' 85.77 65. 30 66. 23 58, 92 59. 76 
Sl inatesdagebenenhninage 47. 69 47. 41 35. 31 35. 10° 64. 90 64. 51 61. 23 60. 86 
Dl cidbdnnnahune kciinitiebadwstel 47. 50 47. 26 35. 93 35. 75 54.14 53. 87 60: 53 60. 23 
ins ends anigiielnibanaene aad 48, 44 48. 25 36. 50 36. 35 65. 51 65. 25 62. 38 62. 13 
Sits itn anne iphenamtnsibadene 49. 33 48. 79 37. 82 37. 41 67. 09 66. 36 62. 68 62. 00 
Sl inininwecstumanetabenditatiabicdis 48. 98 48. 07 37. 99 37. 28 54. 87 53. 85 63. 30 62. 12 
RINE ERR RS FT 49. 17 47. 65 38. 14 36. 96 70. 23 68. 05 66. 97 64. 89 
PEER. coccannapereneocensnil 50. 47 47. 88 37. 06 35. 16 71. 19 67. 54 65. 22 61. 88 
Si imonknacscnestdaatentaue 51. 05 48. 43 36. 74 34. 86 71. 91 68.23 66. 14 62. 75 
pS SRE SS 51. 29 48. 34 87. 14 35. 00 71. 77 67. 64 64. 55 60. 84 
DE iicncanivbesocesansdend 52. 69 49. 01 37. 51 34. 89 75. 22 69. 97 67. 31 62. 61 
nae ae ane eu) oo) £8]  28| Ba] $8] Se] Be 

SMEG, cunctbacamtiendooians ; 61. 
March _ TORE: nen s Ree ree ES 52. 25 48. 65 eee eee e ee ee ee Bee ee bw oe Si eS SS ew me eee eleoeeseenee 2 

1 Covers only employees at the site of private financed buil Lrg atop 
: Current dollars divided by cons' price index on the base of 1947 == 100. 
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FARM INCOME. 


The purchasing power of farm income in March and April continued considerably below last year's level, 
Dollar income was slightly below a year ago while prices paid were substantially higher. 
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MONTHLY AVERAGE 
3 
CURRENT DOLLARS 
= 2 
iw iN 
Se \ f\ 
aN § \ /  Y 
| Ny N ay 4 
\ j Vale? \ 
~ f= , 7 ol | 
1939 eae 
| | | | | sep thirrrrtirspprp lit ti ta 











1939 


400 4 42 43 44 45 


1946 


% CASH RECEIPTS FROM MARKETING ANO GOVERNMENT PAYMENTS. 
3% FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, ANO TAXES ON THE BASE 19392 100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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FARM INCOME 




















Farm income | Prices paid, 
Pesiea (millions of interest, | Farm income, 
current and taxes, nape P 
dollars) ! 1939=1002 | 1939 dollars) 
a, ae a ee 723 100. 0 723 
1940: monthly average............-.--.------------.-.-- 761 100. 8 755 
RON GROUND BVORERD. nn sc cence cnccwenwccccececccccce 981 106. 5 921 
1942 monthly average_._.............---.--.--.-------. 1, 340 121.0 1, 107 
1943 monthly average._..............--.--------------- 1, 678 130. 6 1, 285 
1944 monthly average---.............-.-.----..---..---- 1, 753 136. 3 1, 286 
’ 1045 monthly average..-.........2.............--.--..-- 1, 857 138. 7 1, 339 
EE SE cnvccocusepnctqococeshatcssoncese 2, 110 155. 6 1, 356 
PET EY GIVOTEN cnt cc ccnenviccdececcesawoccccsses 2, 543 186. 3 1, 365 
ee Lda Ui eeuenegheeautbednepens 2, 173. 4 1, 317 
Ml oaksboiietendusnnehs chen acnahnwt 1, 897 178. 2 1, 065 
eee nao ie cnet bemdmaee wntionanisiogist 2, 076 182. 3 1, 139 
Dit tthe nctidseguehsacbnecesamhdébndkee 1, 974 184. 7 1, 069 
Dib hcactdduddeasGndgecsesswnnndanesans 2, 026 183. 9 1, 102 
Dinh dhipautspeakaecknnpockivccy gb dsneeowe 2, 211 185. 5 1, 192 
inhi mun gb dsddhennteneudehvatithwnens 2, 662 185. 5 1, 435 
tL inert nnn deniaanaccoumigndibebkae 2, 517 188. 7 1, 334 
Mit iit débatgmedieclende akatne hipuubinicn 3, 060 191. 9 1, 595 
iti ctminhthneansiines dvtiibudaduncaews 3, 773 192. 7 1, 958 
i niwmtenkuatiedstdthonoachdnndensowan 3, 109 194. 4 1, 599 
Si dtntah: eutdte diekptrdgdhennutet tipi tawpdiie nine tin te 2, 927 197. 6 1, 481 
i ee. oS ealbnensiguhanocapée 2, 534 202. 4 1, 252 
od wtkbanteneraunmiibiabancgapaddtmen 1, 866 200. 0 933 
Pi rihiihnGisedhannnhepesewechucpaseuduas 1, 961 199. 2 984 
DML iithebinlicasknbhirtndsatnddequncansiewe 1, 951 200. 8 972 
1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1939= 100. 


*-Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1939= 100. 
4 Preliminary. 
Source: Department of Agriculture. 



































AVERAGE FAMILY INCOME 


All groups received more income in 1946 than before the war. 
Greatest relative increases were in the lower and middle groups. 


FAMILIES” MONEY INCOME BEFORE TAXES, 1946 DOLLARS 

GROUPED ° 2,000 4,000 6,000 8,000 10,000 
FROM LOWEST 

TO HIGHEST 

INCOME 






































LOWEST 
FIFTH 
S&COND 
FIFTH 
THIRD 
FIFTH 
FOURTH 
FIFTH 
HIGHEST 
FIFTH 
* incLuoes simoce inoIvIOUVALS. 
SOURCE: THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1948, COUNCIL OF ECONOMIC ADVISERS 
. AVERAGE FAMILY INCOME 
Money income before taxes, 
1946 dollars Percent increase 
Families grouped from lowest to 
hest income ! - . ‘ 
1935-36 1941 1946 to 1046 1941 to. 1946 
Di sdicchccnnnkeubedbeuntinibbnbioels $446 $498 $835 87 68 
CONTE Bic covecsucoccccksnewesdontosuseus 969. 1, 275 2, 023 109 59 
CC i ETL PELL! ALS AIEEE | 1, 515 2, 243 3, 050 101 36 
i. citennkmidatiiennannnnalndnne 2, 284 3, 225 4, 201 84 30 
PETES c csbhsicnancbocodanasuamesouute 5, 928, 7, 418 8, 921 50 20 
Average for all families !..............- 2, 229 2, 932 3, 806 71 30 




















1 Includes single individuals. 
Source: The Economic Report of the President, January 1948, page 18. 
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PERSONAL CONSUMPTION EXPENDITURES 


Showed little change in the first quarter, according to preliminary estimates. 
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TOTAL EXPENDITURES y Wy Y 
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% PRELIMINARY ESTIMATE. 


SOURCE : DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
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PERSONAL CONSUMPTION EXPENDITURES 
[Billions of dollars] 






































* Nondurable Durable : 
Period Total goods goods Services 
is bta<= diindwusioccos ltiationedes or soda 67. 5 35. 3 6. 7 25. 5 
ERS eee nl an chiidimnnodoseakiebeoe on 110. 4 67. 2 6. 8 36. 5 
tile ateetitets deh anwinbifelbegeodsbowanaaubate 121. 7 75. 3 8.0 38. 4 
CME Seance cerns sacccuacdcsncectesdsssococss 143. 7 87.1 14.9 41.7 
Db hidtinnhackhwswapede EPs Bae Ay Pee Sis, - 164. 4 99. 3 19. 8 45.3 
Seasonally adjusted annual rates ; 
1946: First quarter_.............. PD OE Ory” pe 134. 3 82. 6 11.4 40, 4 
Second quarter. _.-.........- py a RR 2 138. 2 88. 2 13.9 41.2 
TTT VETS ERM 6 147.3 88. 9 16.2 42.1 
i on we ecicimmii J 154. 9 93. 6 18. 2 43. 1 
1947: First quarter_.._.__- 1 Ses eahSeiditiochical 156. 9 94.7 18, 2 44.0 
Second quarter_......... . SA a PD SEL 162. 3 98. 4 19.3 44,6 
TT RT Rae 165. 8 99. 9 20. 2 45. 7 
RE EE ES RE I 172. 5 104. 2 21.3 47.0 
1948: First quarter 1__.._._._._- a a 174.0 105. 0 21.5 47.5 
1 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 




















CONSUMER CREDIT 


in March total consumer credit regained the December peak,with the drop in charge accounts 
compensated by a like rise in instalment credit. 
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1929 1939 
END OF YEAR 1946 1947 


END OF MONTH 


1943 JF MAMJIJIJASONOJIUF MAMI STASON OD IF MAM SG J 
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* SINGLE PAYMENT LOANS ‘AND SERVICE CREDIT 
SOURCE: Boord of Governors of the Federal Reserve System 
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Council of Economic Advisers 

















CONSUMER CREDIT 


ESTIMATED AMOUNTS OUTSTANDING 
[Billions of dollars} 








Total Other 
: : Instalment Char 
End of period — panne Pree. —— 
SR oc chétcnddaduvbevdssuathWehtietetecurenead 7. 6 3. 2 1.7 2.7 
Dt tsncobhudéahanecdssvesbadoehusstaunabian 8.0 4.4 1.5 2.0 
EC ctiuksshikensvsdedetadannnduiehibeie caus 2.9 5.9 1.8 2.2 
isicdcuntibddudpe sabeneteddebathnedaailahiel 5. 3 2.0 1.5 1.9 
ns énboditabwddcdnandodciidedslekauidaabad 6.6 2.4 | 2.0 2.3 
Pica ken bite UiledahonUshotebulthnoe wandiicliediele 10. 2 40 3.1 3.1 
Pbntisentestunnecinbantippleivanivndhtidieneee 13.4 6. 2 3. 6 3. 6 
Beet ME, cin dacdonemadbaddatoncnbaintete 10.0 4.0 2.8 3.2 
IY assis «is ng ait nnblhes useiababie 4uliaeeoeaaaae 10. 0 42 2. 6 3.3 
SG itn I> onibs hse edie ateanenh ale kaieatel 10. 4 43 2.8 3.3 
BE iidn ob wndhnibnd tkodintSeteihs ideal 10. 6 45 2.8 3.3 
i aédnwectinensdhsdks bantclnon uated tia 10. 9 4.7 2.8 3.4 
Pi tcunkeveceuwahh dn poentseck haa 11.2 49 2.9 3.4 
AEE) TERR IT ER. BEE ag SG eh Cay SA? eI 11.3 5. 0 2.8 3.5 
EIS CR, RR CAE 2 SE 11.4 5.2 2.8 3. 5 
RE ear fe eee 11.7 5.3 2.9 3.5 
in ie nas ie ie Ser eee ed 12. 1 5.5 3.0 3. 6 
I «sin a's ubn ual ciarerdinbiakae palate Mimi 12. 6 5.7 3.3 3. 6 
INTs <p unclcadiveeetdpiciiothtethel 13.4 6. 2 3. 6 3. 6 
SE SS oo accndnddtvetcndbuscvcbonesen 13.0 6. 2 3. 2 3. 6 
SP SS eae Ce TE ee 12.9 6. 2 3.1 3. 6 
RNs on pave adinedddrvoutn ddkicnodsantheten 13.4 6.5 3.3 3.6 

















1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 


? Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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Section F: 


MONEY, BANKING, AND FEDERAL FINANCE 






















































































Private demand deposits dropped $3 billion in March. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
if 
ua VOTAL 
125 F- ~ 125 
i 
100 100 
| 75 75 
ae = by 
bE 50 a as 50 
| 25 sees Nee Me tao oonines 25 
is aS se : oS BORER aoe ee 
. ce 
RK KKHY wererere. tote x 
1929 1939 1941 1943 J re M se) ; YK OjJ "7 . rr rv - J A "s neers JFMAM 7 , r '. 0 N Oly F rm AMJJASONO 
END OF YEAR 1945 1946 1947 1948 
*pRELIMINARY ESTIMATE 
END OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 
| MONEY SUPPLY 
> [Billions of dollars] 
a3 Currency Adjusted U. 8S. Gov- 
By: End of period ier a _ outside demand ernment 
ae Pply banks deposits ! deposits ? 
ee 
ast Rit oO STA az a ae ee 26. 5 3. 6 22. 8 0.2 
| as aI ED IS PCH Fe Aa a 37. 0 6. 4 29. 8 8 
i ERED a DRAGS he (Pe RY Salas 50. 5 9. 6 39. 0 1.9 
Pe | ED A GR 2 SER are ee 90. 1 18. 8 60. 8 10. 4 
Mie $006.....: “CD NENG FE aS 2 ERR _ 126.9 26. 5 75.9 24. 6 
i i Ne iL ko hune benetn 113. 1 26. 7 83. 3 3.1 
: 8 Re le a cw ceeninenen 115.1 26. 5 87. 2 1.4 
; tN 1 ns Cah tnuikeanewia 111.7 26. 1 82. 5 3. 1 
, i de has ceidcnhdpdee et nt 110. 5 26. 2 80. 6 3. 7 
eae ies a eEE tn ccna whyale Mhinipinwme es 110. 2 26 1 80. 4 3.7 
a, Re tod. cuesskhebitmnonae 110. 1 26. 1 81.3 2.7 
<a Te i Rk Unk Vinehes oan 109. 8 26. 1 81.5 2.2 
z ERS a ite i a ea 109. 8 26. 3 82. 1 1.4 
Nd ann dawnt hhnhh diabokachnweennes 110. 6 26. 0 83. 2 1.4 
ne ( a tndhid. ae bh ccsdcebindemeckwe 111.3 26. 2 83. 4 he 
Bh i i Ns ek emmy 112.5 26. 4 84. 2 1.9 
ate i ale ah an d gia Ubind pinew mate 113. 5 26. 3 85. 4 1.8 
we is il na dink dine auind oc gesting ania 114.4 26. 6 85.9 1.9 
A ; tes L wt wadidall as cnceuddagcadmoce 115.1 26. 5 87. 2 1.4 
‘ek ral DOPE EE EAD TE 113. 7 25. 8 86. 6 1.4 
: ee LL chiahe ahenils oa nn awn qp eee an'ad ss 112. 2 25. 7 84. 6 1.8 
, Se | RORY, FAT 109. 6 25. 6 81.6 2.4 

















1 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in process of col- 


lection. 
2 Beginning December 1938, includes U. 5. Treasurer’s time deposits, open account. 
Baie 3. 3 Preliminary estimate. 
43 ae : Nore.— Detail will not necessarily add to totals because of rounding. 
haere Source: Board of Governors of the Federal Reserve System. 
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| BANK LOANS AND INVESTMENTS 
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Commercial bank loans increased a little in March. Investments in U.S. securities, however, 


















































































































declined more than $2 billion. E 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS ia 
: : 
125-- 125 =~ 
TOTAL (All commercial banks) oa 
100 }- 100 
INVESTMENT IN br 
75 ca 75 2 
.. 
50- s 50 a 
of 
pre 4 a 
251- Rex "7 25 
Maseaees 
mae BANK LOA i 
.e) SNPS 0 
i929 1939 1945 $f? @ &€ SR @ 24 8 Oe @ AamwmJs Js ASEONodDBJs F MAMI J AS OH D 
END OF YEAR 1947 1948 1949 
END OF MONTH 
: * PRELIMINARY ESTIMATE 
SOURCE: Boord of Governors of the Federol Reserve System Councit ef Economic Advisers 
BANK LOANS AND INVESTMENTS 7 : 
ALL COMMERCIAL BANKS 7 
[Billions of dollars] Y 
Investments 
} Total loans 
End of period a a Bank loans U. 8. Gov- pee 
er 
Total ernment iti ‘ 
° securities | S@curtues 
RSE, ee ERE 1 eu ndwulegbedibanses ia 49. 5 36. 0 13. 5 4.8 8. 7 
BL id i nwet dndbaiecknethed sa cames Mabe nen 40. 7 17. 2 23. 4 16.3 71 
TA. ink, be dwiieidied Aahiee seein aera ain 124. 0 26. 1 97.9 90. 6 7.3 
RES 2 Mw detiauthwnn cnildipnn qnieuslie eaaie at 114.0 31.1 82. 9 74.8 8.1 
PE vba dnccdnatweddiak ditethanstkemnndbine 116. 4 38. 1 78. 3 69. 3 9.0 
SRT BRNES.. 06.6 coksndonsnticbedcsbaneuaee 113. 8 31. 4 82. 4 74.4 8.0 
SE 5 wn ohdocevbneduhinseen buna te 113.0 31.9 81. 1 73. 1 8.0 
a ale nial sin diddgtgtiiioe tae tia 113, 1 32. 3 80. 8 72.5 8.3 : 
(SENS eae EE ES SR ey 113. 2 32. 8 80. 4 72.0 8.4 . 
Dt ccendiiite && Wacibiuma taeneated in ewe Mane 112.9 33. 1 79. 8 71.5 8.3 
Ms cin o Jb wedhesquahhtwhadsetabesta 112.8 33. 7 79. 1 70. 5 8.5 
SR a hnuidtvie cheep tdek amma onennee 113. 4 34. 0 79. 4 70. 7 8.7 
DD bins p cts sd ceca wahbee she enoiks 114.0 34.9 79. 1 70.3 8.8 ‘ 
September-_........------------------ 115. 3 35. 6 79.7 70.8 89 a 
| Eines SEGRE ER COREE A TEE eater ee 116. 4 36. 9 79. 5 70. 5 9.0 i 
OR i cnc miscigdcwswennat cpeewt 116. 7 37. 7 79. 0 70. 1 8.9 4 
December- - - --..--------------------- 116. 4 38. 1 78. 3 69. 3 9.0 tl 
1048: January............--.----------.---- 116. 6 38. 2 78. 4 69. 4 9.0 ae a 
February..........--.------------- bois 115. 5 38. 7 76. 9 67.9 9.0 3 
pO Ee ee Pee ee ree 113. 6 38. 9 74. 7 65. 5 9.3 i aa 
‘< 
1 Preliminary estimate. Re 
Norse.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. Rhaz | pee 
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FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


The excess of Federal cash receipts over cash payments in the first quarter 1948 was $6.4 billion as compared with 


$ 5.2 billion in the first quarter 1947. 


BILLIONS OF DOLLARS 
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BILLIONS OF DOLLARS 



































% PRELIMINARY ESTIMATE 
e SOURGE: TREASURY DEPARTMENT 
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QUARTERLY TOTALS, NOT ADJUSTED FOR SEASONAL 
15 15 
GASH RECEIPTS 
10 10 
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5 . 
0 | | | | | | j | | ° 
i] 2 3 2 1 2 3 a 1* 2 3 a 
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FEDERAL CASH RECEIPTS FROM AND PAYMENTS’TO THE PUBLIC 


[Millions of dollars] 





Excess of re- 





Calendar year and quarter Cash receipts | Cash payments} ceipts (+) or 

payments (—) 
et cw adababh cobeumenia 14, 153 13, 648 +505 
ts dc iweaghdgmnnbh tes oencusdsp atapwd 11, 098 13, 599 — 2, 501 
ER EE INR RL TE oe YOO 10, 377 9, 106 +1, 271 
ee SL nanan acadncapedons ke 9, 870 8, 909 +961 
es 6s al ae ce neacchadddescueacomsen bie 14, 962 9, 772 +5, 190 
I, oi Bud dimen placer avbeobagtebe 11, 430 12, 198 — 768 
td ie id ediniehewddnbesttanweemdd 10, 470 10, 503 —33 
eg i Se di ciuldanohendusumboe 10, 011 ‘ +1, 345 
EE inn inks novoscchdb ids csencensconove 15, 732 9, 322 +6, 410 














1 Preliminary estimate. 


Source: Treasury Department. 
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